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The Trend of Business 


IN THE UNITED STATES 

Business Activity for the 4-week period ending Sep- 
tember 19 was down 2 per cent from the previous 4 weeks 
and was fractionally below the corresponding period in 
1958, but for the first 8 months of the year was 11 per 
cent above last year according to the New York Times 
activity index. 

Freight Car Loadings for the same 4-week period were 

down 1 per cent from the previous 4 weeks and were 15 
per cent below the corresponding period in 1958, but for 
the first 8 months of the year were 6 per cent above last 
year. 
Total Personal Income was down 1 per cent in August 
from July, but was 5 per cent above August 1958, and 
for the first 8 months of the year was 6 per cent above 
last year. 

Bank Debits outside New York City were down 9 per 
cent in August from July, but were 13 per cent above 
August 1958, and for the first 8 months of the year were 
14 per cent above last year. 

Industrial Production, as measured by the Federal Re- 
serve Board Index, was up 2 per cent in August from 
July, 8 per cent from August 1958, and 14 per cent for 
the first 8 months of the year. 

Steel Production, reflecting the continued strike, was 
down 73 per cent in August from July and 80 per cent 
from August 1958, but for the first 8 months of the year, 
was up 38 per cent from last year. For the 4-week period 
ending September 19, production was up 2 per cent from 
the previous 4 weeks, but was 81 per cent below the cor- 
responding period in 1958. The steel industry operated at 
only 12 per cent of theoretical capacity in August. 

Bituminous Coal Production in August was up 24 per 
cent from July, but was 12 per cent below August 1958. 

(Continued on page 2) 


IN OHIO 

Personal Income was down 2 per cent in August from 
July, but was 6 per cent above August, 1958, and for 
the first 8 months of the year was 7 per cent above last 
year. 

Bank Debits in 16 cities were down 11 per cent in 
August from July, but were 13 per cent above August 
1958, and for the first 8 months of the year were 13 per 
cent above last year. 

Agricultural Income in August was down 12 per cent 
from July and 11 per cent from August 1958, and for 
the first 8 months of the year was 9 per cent below last 
year. For the first 8 months of the year, income from 
dairy products was down 3 per cent; from grains, 4 per 
cent; from meat animals, 12 per cent; from poultry and 
eggs, 17 per cent. 

Bituminous Coal Production was up 7 per cent in Au- 
gust from July, but was fractionally below August 1958. 
For the first 8 months of the year, however, production 
was 7 per cent above last year. 

Retail Sales in August were down 6 per cent from 
July, but were 7 per cent above August 1958, and for 
the first 8 months of the year were 10 per cent above 
last year. 

Department Store Sales were up 4 per cent in August 
from July, 3 per cent from August 1958, and 5 per cent 
for the first 8 months of the year. 

New Passenger Car Registrations in 50 counties were 
down 5 per cent in August from July, but were 51 per 
cent above August 1958, and for the first 8 months of 
the year were 47 per cent above last year. 

New Truck Registrations in 48 counties were down 11 
per cent in August from July, but were 31 per cent above 
August 1958, and for the first 8 months of the year were 
36 per cent above last year. 


Business Inventories and New Orders Trends 


Before the mid-July steel strike, most manufacturing 
business measures had regained their pre-recession levels 
and even surpassed them. 

Manufacturers’ sales and manufacturers’ new orders, 
which reached record highs in June, are a case in point, 
although their rise to June was strongly influenced by an- 
ticipatory buying and ordering in advance of the then- 
threatened work stoppage in the steel industry. 

New Orders Rise and Post-Strike Decline 

The record high reached by manufacturers’ new orders 
in June was $326 million higher than the pre-recession 
high of $31,078 million in August 1956. Since the recession 
low point of new orders in February 1958, new orders had 
been climbing almost steadily until July 1959. 

July new orders for manufactured goods of all kinds de- 
clined 2 per cent, and August new orders declined 7 per 
cent from the June high—due largely to the drop in new 
orders of durable goods, especially in industries affected 
by the steel work stoppage. For durable goods, new orders 
were at a post-recession high in June, but July orders 
were down 4 per cent and August orders were down 13 
per cent from the June level. 


CHART 1—MANUFACTURERS’ NEW ORDERS 
UNITED STATES, 1949-1959 


(Seasonally Adjusted) 


T T 


Inventories in Relation te New Orders 


As surmised in the August 1958 Bulletin, the then appar- 
ent trough in new orders in February 1958 heralded the 
trough of the 1957-58 recession a few months later. 


(Continued on page 8) 
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Business in the United States 


1950 1952 1954 1956 1958 1959 
EMPLOYMENT AND PAYROLLS (/947-/949=/00) 
a 
150 }|—-MANUFACTURING > 
! 
= PRODUCTION AND CONSTRUCTION 


IN THE UNITED STATES 

(Continued from page 1) 
For the first 8 months of the year, however, produc- 
tion was 3 per cent above last year. 

Retail Sales dropped 1 per cent in August from 
July, but were 6 per cent above August 1958, and for 
the first 8 months of the year were 9 per cent above 
last year. 

Department Store Sales were up 9 per cent in 
August from July, 2 per cent from August 1958, 
and 7 per cent for the first 8 months of the year. 

Construction Activity, as measured by the value 
of contracts awarded, was down 16 per cent in 
August from July and 11 per cent from August 
1958, but for the first 8 months of the year was 7 
per cent above last year. 

Commodity Prices at Wholesale dropped fraction- 
ally in August from July, were unchanged from 
August 1958, and for the first 8 months of the 
year were fractionally above last year. 

Retail Food Prices were down 1 per cent in Au- 
gust from July, 2 per cent from August 1958, and 
for the first 8 months of the year were 2 per cent 
below last year. 
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General Business 


Totals or Average Indexes for % Yo 
4 Weeks Ended on Indicated Dates 
Bus. Activity" 9-19-59.. Comp. Norm. 195 1999 — 2 — *® +11 
Fght. Carloadings” 9-19-59.....Thous. 2,152 2168 —- 1 + 6 
Comm. Failures 9-19-59.....Number 1,051 1068 — 1 +10 — 7 
Steel Prod.” 9-19-59 Av. Wkly M Tons 337 330 + 2 —81 + 28 
Calendar Months 
Income (Seas. Adj. at Annual Rates) : 
Total Pers. Income*-¢ .....Bil. Dol. 3381 384 — 1 +5 + 6 
Salaries, Wages Income**.¢ 259 2622 — 1++tT + 8 
Nonagricultural Income™-4 af os 366 368 — 1 + 6 7 
Debits (Exel. N.Y.C.)%* 1947-49 209 200 — 9 +18 4 
Agr. Inc. (Cash from Mktgs.)* 106 106 o— 8 — 2 
Life Ins. Sales® abesscosens 320 344 — 7 +6 + 7 
Steel Ind. Oper. Ra ie 12 42 —72 —81 + 32 
Employment and Payrolls 
eNo. Employed—Manuf.“ .....1947-49 99 101 — 2 5 6 
lis—Manufacturi: 165 171 — 10 15 
Total Employed (Nonagr.)“ ..Thous. 60,884 60,769 + * 4 3 
Unemployed’ .......... ™ 3,426 3,744 — 8 —27 
Production 
eIndustrial Prod.” 44 +2 + 8 +14 
Electric Power Prod.” .. 616965 + 2 +411 11 
Bitum. Coal Prod. ......Thous. Tons 30,020 24,260 +24 — 12 3 
Steel Prod. 20 — 80 38 
Pig Iron Prod.” .........Thous. Tons b 3,550 b b b 
Machine Tools—Shipments”” Mil. Dol. 40.40 40.60 — 36 — 10 
Machine Tools—New Orders" ” ” 52.40 63.40 — 17 8 + 79 
Construction (Value of Contracts—48 States) 
eTotaP® (3 Mos. Mov. Av.) Coe 301 b b b 
Residential™ ............. ” 1,546,310 1,685,082 — 8 + 7 28 
Nonresidential .......... 945,683 1,178,388 —20 —10 + 38 
Works and Utils." .. ” ” 670,563 772,339 — 26 39 — 16 
Distribution 
Retail Sales ...............Mil. Dol. 18,097 18,332 — 1 t 6 t 9 
eDept. Store Sales ...........1947-49 132 121 9 2 7 
Prices18 
*Wholesale Commodity Prices ..1947-49 119 1200 — * o + 
125 16 —- +1 +1 
Retail Food Prices ........... - 118 119 — l — 2 — 2 


Banking and Finance 
Member 


bank data* are for 357 banks through June 1959; 368 banks thereafter. 


Sept. 16 | Sept. 17 | Sept. 18 | CHANGE From 
ITEM 1959 1958 1957 I 
*New *New *Old Month | Year 
Base Period _Basis Basis | Basie | Amst. |PerCt. 
Federal Reserve Banks” 
U.S. Govt. Securities ..Mil. Dol. 26,798 24,915 + 262 t 8 
Member Bank Borrowings ” ” 429 208 1,028 — 9% 106 
ber Cities” 
66,536 58,690 55,775 + 752 + 13 
. & Agr. Seer 30,270 b b + 431 b 
Brok. & Other Sec. Lns. ” ” 3,343 3,004 2,920 — 266 + 11 
Fin. » ete., mo 5,649 b b + 24 b 
Real Estate Loans....” ” 12,435 10,933 8,718 + i111 +14 
Other Loans .........”" ™ 16,199 b b + 442 b 
*Total Investments ......"” ” 9,046 44,916 32,455 — 391 — 13 
Obliga’ 28,891 34,579 24,747 — 557 — 16 
md Deposits ......” ” 61,133 60,939 x +1113 + #* 
™ 32,272 32,368 23,763 — 140 — * 
Money in Circulation...” ” 32,074 31,335 + 
Monetary Gold Stock....” ” 19,522 20,899 _ 
Security Markets 
Stock Prices-425 Ind. 1941-43= 10 60.9 52.8 
— 25 Rails 33.6 29.5 
60 Util. 43.2 38.0 
Bond Yield Corp. 
Al+ (Highest grade) ......% 4.543 4.117 


« Indicates series charted (page 2). For sources and footnotes, see page 2. 


— 


Aug. 
1959 


Unit 
or Index 
Base Period 
Per. Income* An. Rate 22,486 — 2 6 
eBank 1947-49 238 13 18 
"Number 68 + 12 33 8 
2,362 3,099 — 24 28 —2 
292 328 — 10 4 +17 
935-89 274 312 —-12 — 
298 249 t 20 —12 —2 
301 293 
372 126 —49 — 4 
130 127 —W 
1947-49 252 248 2 +10 t 2 
Tons 2,871 2,682 #* 1 
Construction (Value of Contracts)® 
Total (3 Mos. Mov. Av. aoe L9$7-59 b 487 b b b 
660 155 — 18 39 
312 405 — 23 5 4 
Public Works & 169 488 —65 —62 — 
Distribution 
Retail Sales‘: 

All Lines” (1,524)*........ 1947-49 138 1466 6 7 10 

All Lines¥>4 (1,524)....... 136 47 — 7 7 10 

All (1,524)....... bd — 6 7 10 

Food (188) 151 141—-6 — 2 x 
Apparel (140) .......... ER 85 81 t 4— 7 3 
Furniture (134) ......... ye 105 104 1 - 9 ll 
Build. Mat. & Hdwe (285) ” 161 166 — 3 10 13 
eDept. Store ee. 118 118 + 4 3 5 
Dry ers’ Sales! (34)..... 5 82 97 —165 — 5 1 
Pass. Car Reg., New? (50cos.) ” 163 172 — 6 51 47 
Truck Reg., New* cos.)...Number 2,063 2,327 —1l 81 36 
Used Car Reg.? (39 cos.) ..... 80,193 89,282 — 10 12 18 
Placements, Unemployment and Unemployment Compensation?® 
No. 47,602 42,663 t 12 —67 
57,191 55,245 4 +15 +2 
Work with S.E.S. 117, 184 120,919 — 3 —658 — 
Total Benefit Payments™..Thous. Dol. 4,498 y 2—7% — 6 
Wkly. Benefits per Recip 
Unemp. Comp. Fund........ Mil. Dol. 408 392 4 —18 b 
Employment, Payrolls and Hours Worked 
Number Employed®: 
eTotal™ (4,088)* .............. 1947-49 95 99 — 4 2 3 
Manufacturing’ (2,306) ..... 89 — 8 3 8 
Trade, Serv. & Utils.~ (1,257) ” 107 108 — 1 xz — 1 
ayro 
eTotal¥ (4,088) ....... 168 178 — 56 + 9 13 
eTrade, Serv., & Utils. (1,267) ~ 178 180 — 1 6 + 5 
Construction. 161 1456 + 4 122 — 8 
92 9 — 7 +8 +456 

age 

Av. Hours Worked Wkly....Number 40.7 405 + * + 4 + 6 
Banking (4th Federal Reserve District)+® 

Member bank data* are for 17 banks through June 1959; 26 banks thereafter. 
Sept. 16 | sept. 17 | Sept. 18 | From 
ITEM 1959 1957 me 
*New *New *Old 
ont | | | | 
S S. Govt. Securiti Thous. Dol. 2,306,677 2,205,589 2, 5 
ies 042,048 +12,948 + 
ber Bank Borrowings 10,663 — 8 
Member Ba Mil. Dol. 4,912 

Bus. & Agr. Loans...” ” 1,874 b b t 35 b 

Brok. & Other Sec.Lns. ” ” 288 257 20 — 3 +12 

Real tate Loans. eee 297 1, 

Other Loans .........% ™ 1,154 b b + 2 * b 
*Total Investments ......" 3,475 3,967 2,548 — 
U.S. Govt. Obligations ..” ” x 3,120 1945 — 2 — 16 

Demand Deposits ......” ” 4,859 4,987 4,032 + 2— 2 
Time Deposits ........." ™ 2,927 2,948 1,858 — 19 — 1 


© Indicates series charted (pages 8, 4 or 5). For sources and footnotes, see page 
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OHIO EMPLOYEE GROSS EARNINGS 
AREA Aug. 1959? July, 1959* 
(County or Metropolitan) Weekly Hourly Weekly Hourly 


Akron® ....... $2.77 $115.22 $2.77 
104.64 2.61 106.78 2.66 
Cincinnati® (309)* 2.37 97.94 2.37 
Cincinnati Met. 2.38 95.54 2.34 
Cleveland® (558) ........... 108.67 2.68 
Cleveland Met. 106.33 

2.39 96. 2.38 
Dayton® (110) ...........+. 2.75 112.64 2.72 

n Area’ 2.67 109.) 

2.68 108.36 2.66 
Youngstown’ (48) 2.79 121.23 3.02 


Youngstown Met. 2.77 
All Other Counties® (822)... 99.57 2.44 99.19 2.49 


Trade, Service and Utilities*™ : 

1.98 80.02 2.00 


) 
Cincinnati (147) 
leveland (198) 


Columbus (92) 1.87 74.95 1.88 
2.02 81.25 2.01 
Toledo (70) .........- 2.17 82.69 2.14 
42) 1.87 83 1, 
All Other Counties (296) 2.15 87.83 2.15 
Total . (999) 2.17 2.17 
sé 3.48 185.56 3.48 
Cincinnati® (62) ........... 3.29 124.94 3.27 
Cincinnati Met. Area®® 124.00 3.25 
Cleveland® (102) ...... 3.66 
Cleveland Met. 3.66 3.61 
3.12 118.48 3.17 
m 8.15 117.84 3.18 
Youngstown® (16) 3.48 127.51 3.51 
Youngstown Met. Area*®.. 3.34 126.1 3.40 
All Other Counties® (94)... 126.18 3.25 128.71 3.20 
Industries*: : 
98.25 2.46 100.08 2.50 
Cincinnati (518) .......... 2.24 88.16 2.23 
Cleveland (ese) 2.52 102.35 2.53 
Columbus omalelae 2.19 87.91 2.19 
(176) 102. 2.51 
2.55 100.44 2.53 
(106 ‘ 2.52 105.38 
All Other Counties 2.39 97. 2.41 
Total Ohio (3,790)....... . .2.40 94.86 2.41 


® Covers production workers in manufacturing and nonsuper- 
visory employees in other categories. 

® Counties included in metropolitan areas are Cincinnati: Ham- 
ilton, Kenton (Ky.), and Campbell (Ky.); Cleveland: Cuya- 
hoga, Lake; D. Montgomery, Greene; Youngstown: 
Mahoni rumbull, and Mercer (Pa.). For industry data 
see Labor Market Information, Division of and 
Statistics, Ohio Bureau of Unemployment Com: 


NEW AUTOMOBILE REGISTRATIONS? 
EIGHT MAJOR OHIO COUNTIES” 
Per Cent Change Per- 


cent- 

Aug. July Aug. Aug. age 
MAKE OF CAR 1959 1959 1959 1959 of 

from Total 

July Aug. 8mos. 
1959 1958 1959 
— 6 + 73 25 
— 3 + 38 24 
— 3 + 4 6 
— 13 +120 7 
—12 + 36 7 
—17 +159 5 
— 17 41 5 
— 6 21 3 
— 8 — 7 3 
— $1 tS 2 
— ill 23 2 
+ 18 b 1 
— 22 + 265 1 
—l4 — 4 1 
—ill + 90 1 
— 2 1 
— 18 b x 
om 17 b = 
+ 6 + 47 x 
— 10 2 
— 6 6 1 
— 8 52 
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Manufacturing 
959 
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U.26 1.9 (1.2 
2.23 88.25 2.25 
3 
- 39 
- 4 : 
- 10 
- 10 
- 10 
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O} 
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Ca 4 
| 
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~~] © Foreign cars not listed separately by Stark County are in- : 
cluded in Others (Foreign). 1950 1952 1954 1956 1958 1959 . 
For sources and footnotes, ses page 2. 
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Number Employed, Payrolls, 


Manufacturing Employment was down 8 per cent j uring 
August from July, but was 3 per cent above August 19, Mie 
and for the first 8 months of the year was 8 per cen 
above last year. Of the 11 major manufacturing group 
7 reported increases in August from July, 8, increags 
from August 1958, and 9, for the first 8 months of th 
year as compared with last year. 

Manufacturing Payrolls were down 9 per cent in Ay. 
gust from July, but were 11 per cent above August 
1958, and for the first 8 months of the year wer 
21 per cent above last year. Eight of the 11 major mam. 
facturing groups reported increases in August from 
July, 10, from August 1958, and all groups reported 
increases for the first 8 months of the year as compared 
with last year. 

Man-Hours Worked in Manufacturing were down 7 per 
cent in August from July, but were up 8 per cent from 
August 1958, and for the first 8 months of the year wer 
15 per cent above last year. Of the 11 major manufac 


% % 
TOTALY (4,088)*................ 95 9 — 4+ 2 +3 11 
All Man’ (2,306)...... 4 89 — 8 3 +48 
Chamicals (141) ............... 94 94 t 1 3 
Food Products (229)........... 96 89 9 — 4 —? 16 
Bakery 100 100 — 1+ * —! 19 
Miscellaneous (177).......... 94 8% —? 
Lumber Products (89)......... 59 6 -—-10 — 7 t 1 1¢ 
Furniture 70 —2 + 6 1 1 
iscellaneous (52)........... 47 61 —24 —2 
Machinery (492)............... 87 +1 +i +8 
lec. Mach., Apparatus 
and (149) 87 + * +11 + li 
Machine Tools (105)......... 80 ™@ + * +8 —# 1 
Agricultural Equip. (12)..... 60 —21 1 
pecial Machinery and 
Appliances (226).......... 91 s8 + 38 + 22 t § I 
Metal Products (556)........... 60 9 —34 — 20 u 1 
Foundry Products and 
Drop Forgings (64)........ 102 10065 — 3 +658 +4 2 
Pipes, Valves, and : 
Plumbers’ Supplies (20)....j/} 67 6 +2 +7 «+9 1 
Screw Machine Products 
and Hardware (34)........ 15 + * +138 +28 1 
Sheet Metal Work (91)....... 67 2 —7 + 8 1 
Steel Works an 
Rolling Mills (130)......... «6117: — 55 2 
Stoves and Furnaces (9)..... 61 62 — 1 +10 i] | 
Miscellaneous (208).......... 69 732 — 6 +410 4 1 
Paper and Printing (238)...... 99 — + 2 1 
Paper and Pulp (20)......... 98 eo — * —1 +3 1 
Printing and Publish. (39) ... — = +2 $2 1 
Miscellaneous (179).......... 91 21+: 
Rubber Products (72).......... 83 s — +9 1 
Tires and Tubes (12)........ 72 — = 1 
Miscellaneous (60)........... 111 107 + 4 +24 +98 1 
Stone, Clay, and 
Glass Products 89 +1+5 +i ! 
Brick and Tile (46 83 —6 
+l + 8 + 
Vitreous and Semi-vitreous 
China and Pottery (27).... 16 71 6 +10 + 
Miscellaneous 96 95 + 
« 80 80 1 +9 + 
Men’s Clothing (31)......... 82 2 +2 + 
meous (58)........... 81 sl — * +138 + 
Vehicles 47 «161 — 8 + 20 t 
utos and Parts (70)........ 1 167 — 4 + 4 
Cars, Electric and 
Miscellaneous (41)........... 168 68 — * +6 + 
Misc. +8 +4 + 
Total Service, 
and Utiities™ (1,257)....... 107 = 
Service 18 + 2 + 
Trade, Retail and Whisl. ( 89 90 —i1-—iti1-->#4 
Trans. and Pub, Util. 1 2 — 
17 +38: —i1 = 
Mines and Quarries (50).......... 64 oc& —1i+6 + 
Indexes of number employed and of payrolls are based on the 
of 745,679 persons in 3,790 firms. in show number 
firms report man-hours. For sources and see page 2. 
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ent inMituring groups, 7 reported increases in August from July, 
it 1958, from August 1958, and 10 for the first 8 months 
ar the year. 

zroup,! Trade, Service, and Utilities Employment dropped 1 per 
creassAcent in August from July, was only fractionally above 
of th@August 1958, and for the first 8 months of the year was 
1 per cent below last year. Payrolls in August were 1 
per cent below July, but were 6 per cent above August 
1958, and for the first 8 months of the year were 5 per 
ent above last year. Man-hours worked in August were 


in Ay 
August 
were 


Manu Bdown 1 per cent from July and from August 1958. The 
| fromM@first 8 months of the year were 1 per cent below last year. 
eported Construction Employment was up 3 per cent in Au- 
mpared#gust from July, but was down 1 per cent from August 
1958, and for the first 8 months of the year was 16 per 
n 7 percent below last year. Payrolls in August were up 4 per 
it from@cent from July and 12 per cent from August 1958, but 
ir wereMfor the first 8 months of the year, were 8 per cent below 
anufac- Blast year. 
d PAYROLLS® Man-Hours® 
CHANGE 1947-49=100 Guam 
n 1968 ~- from | from | 1959 3 = from | 1959 
y. | frome | July | Aug. | from July | Aug. | from 
8 | | 1069 | 1958 | 1958 || | 1958 | 1958 
2 178 9 e e +™% 
11 21 2 +8 +165 
3 181 t 2 10 |} 104 108 2+8 + 38 
4 167 6 3 5 9 89 —t — 
— 2 4 104 104 +2 — 
— t 2 5 84 u—-2—# 
+} — 2 12 a 8 
6 +f 22 — 2 16 17 
5 152 +1 +2 +16 +2 +2 +11 
+ “56 * +15 9 — = +20 +16 
2 t 6 +s +36 24 +2 +29 +16 
8 +uR 21:00 — 6 +78 +62]] 181 140 — 6 +68 + 52 
7 +08 123 +8 +17 67 +2 4m +17 
3 ) ee 2 18 21 1% #8615 2 12 15 
8 ty 117 7% £3 $3 $25 
5 6251 —6s — 55 35 39 104 —62 —54 + 25 
0 MB 16 56 +16 29 ao +28 +2 
2 ti 175 t 1 t 9 8 || 108 102 1 t +4 
1 ih 168 1 8 10 9 94 t 1 2 5 
2 +38 19 — 1 t 11 107 109 — 1 6 4 
2 166 t 2 8 97 2 5 3 
9 +3 157 x + 21 21 93 92 t 1 16 . 15 
4 +08 18 + 2 28 18 +s + 
5 5 155 = ll 
8 21 — 1 +10 21110 10 — = + 7 14 
o + 109 10 23 21 | 12 17 17 
8 + 165 1 13 14 96 96 1 t 
9 + 8H 122 2 16 18 17 7 — * +11 +414 
¢ + 108 1 6 4 65 67 — 3 +4 + 8 
6 230 1 129 131 2 8 
= 5 89 909 —i1-—1—1 
2 + + * +6 @ +2 +2 = 
1 — 1 t 5 48 
6 + +B +4) —8 +86 +H 
ploy 5.911 persons in 4,088 firms; indexes of man-hou the loyment 
nts reporting employment payrolls. con cm fewer 
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Business Conditions in 


1950 1952 1954 1956 1958 1959 AKRON 
Total employment in August decreased 2 per cent 


AKRON (1947-19 49+100) 284 from July, but increased 2 per cent from year-ago 
280 a 280 August. Total payrolls in August rose 2 per cent 
260 i 260 over July payrolls and 20 per cent over payrolls in 
v August 1958. In the first 8 months of 1959, total — 
240 240 employment dropped 2 per cent, but total payrolls 
220 gained 13 per cent over year-ago figures. a 
— August retail sales declined 7 per cent from July, | ™ 
200 200 but were 6 per cent higher than August sales in 1958, 
Bank debits showed a decrease of 10 per cent from | 
od Bes 180 July debits, but showed an increase of 18 per cent Pr 
100 { 160 over August debits a year ago. . 
Consumption of industrial power in August was R 
140 t 140 up 11 per cent over July consumption and 28 per A 
120 cent over August consumption in 1958. 
100 100 CANTON 
80 LULL gg All lines except construction employment decreased 
CANTON from July. Manufacturing employment and manu- i 
220 ] TTT] 220 facturing payrolls were down 35 per cent and 37 per 
200 L | 200 cent, respectively, from the previous month’s figures. 
1} af] 8 For the first time in 1959, manufacturing employ- 
180 - + 180 ment and payrolls were lower than in the corre- 
| | Pri Vani \ sponding month in 1958. Year-to-date comparisons 
160 |—— BANK DEBITS ~ 160 
\ J | showed increases in all categories except trade, serv- 
a ail / 1} Retail sales in August dropped 8 per cent from I 
120 , V1 7 120 last month, but rose 8 per cent over August last year. ! 
} August bank debits fell 17 per cent below the July | 
2 = FACTURING PAYROLLS | a | ee rose 14 per cent above the August index 
CINCINNATI 
240 I 240 
August total employment was 2 per cent higher 
200 — NAG (* 200 than July employment, and August total payrolls 
ta AA ware ‘= | were 4 per cent higher than July payrolls. From Au- 
180 ie a2 Ve G as gust 1958, total employment increased 3 per cent and 
160 .¥ ae 160 total payrolls increased 9 per cent. Largest per cent 
BANK akiu’ ¥*| | gains in the year to date occurred in manufacturing 
140 employment (up 6 per cent) and manufacturing pay- 
POR Bid 120 rolls (up 11 per cent). 
Retail sales decreased fractionally in August from ‘ 
100 100 July, but increased 6 per cent over sales of last year. 
Although bank debits in August dropped 9 per 
ed 80 cent from debits in July, they showed an increase of 
CLEVELAND TTT 26° 17 per cent from the same month last year. 
240 CLEVELAND 
220 Employment and payrolls in August decreased 
200 from July figures in all categories but construction 
payrolls. Compared with August 1958, current em- 
180 ployment and payrolls increased in all lines except 
trade, service, and utilities employment, as total em- 
160 ployment rose 4 per cent and total payrolls rose 15 
140 per cent, 
Current retail sales dropped a fraction of 1 per 
120 cent from July sales, but were 11 per cent higher | 
100 than both year-ago periods compared. 
The August average operating rate for the district 
LL go steel industry was 6 per cent of capacity. 
A decline of 16 per cent occurred in bank debits 
from July to August. 
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%o % 
9 1l— 2 2— 2 
(98) re 87 87 — * 5 — 2 
Serv., and Utils. 128 — 
Construction (20 94 —2 
Totalw (205)* 2 20 13 
(98)* .. 3 29 21 
Trade, Serv., and Utils. (87) ” — 2 5 3 
Construction (20)® ........... ™ + 14 4 —19 
Retail Salest-® — 7 6 9 
Auto Titles Filed*-*: New Cars — 21 63 48 
12s New Trucks. 226 + 7 180 64 
*Bank Debits 947-49 284 — 10 18 16 
ures? .. 3 — If 12t 
Indus. Power Consump. «1047-49 
Value Bidg. Permits®-*: Total® .. ” 191 228 — 8 4 
Residential ... 172 867 —68 — 41 38 
2387 91 +159 +106 — 40 
CANTON 
-1947-49 70 91 15 7 
56 ll 
tile, (45)*.. ” 93 1 
Construction (19)* ........... ™ 144 ll 
lis**: Total® (148)*....... 121 
*Manufacturing (84)* .... 103 
Trade, Serv., and Utils. = 159 
Construction (19)* 9 
Sales*- 


Auto Titles 


+14+4++4+/ 14111 
noe 


Number Employed®-s: 
‘act 1)* 
Trade, Serv., and Utils. ( 67 67 — — 3 — & 
Construction (62)® ........... ™ 92 85 8s — 8 2 
Payrolls**: Total¥ (545) 151 146 
7 — 1 2 2 
+ 15 8 5 
— = 6 9 
— 7 43 32 
ew 225 289 — 22 21 46 
Retail Food Price Index™........1947-49 118 #10—-1--—-4#— 8 
*Bank Debits Index®t...... 204 224 — 9 +17 
Commercial Failures 4 8s — 4f or — 2t 
35 390 —91 — 30 40 
198 216 —-10 — 656 48 
221 246 —10 + 65 100 
355 394 —10 — 28 18 
Ind. Oper. Rate” % Ca. 57 —23 —14 63 
CLEVELAND 
Number Employed?.s: 
Total¥ 92 97 — 5 t 4 5 
86 4% — 8 9 12 
ee 1638 174 — 6 15 19 
155 171 — 9 23 31 
Serv., and Utils. 2 8 4 
Construction (108) * 179 «#178 22 2 
Retail e e — = +11 ll 
Auto Titles Filed*s: N New Cars...Number 6,270 6,825 — 8 t$ 41 
New be 417 454 — 8 44 30 
Retail Food Price 1144 — 8 
*Bank Debits Index®?....... 208 248 —16 +12 + 15 
Commercial 1 Pailures”™ ... ... Number 15 17 — — 4 — 
Liabilities™ ......Thous. Dol. 496 1,187 —58 —156 — 22 
Value Total® --1947-49 165 30  — 39 — 5 
101 #117 —25 +71 
124 2038 —39 —50 — 22 
Steel Ind. Oper. Rate*™ Whe.’ A. % Cop. 6 —s80 —8o + 84 
« Indicates series charted (page 6). For sources and footnotes, ses page 2. 


Total¥ (280)* ........... 106 x 7 
Manufacturing (123)* ........ 2 15 
Trade, Serv., and Utils. (117)*. ” 117 — 1 2 z x 
Construction 119 5 6 
Payrolls®-: Total® (280)*....... 1 x 14 10 
Manufacturing 172 + 2 24 16 
Serv., and Utils. (117)*. ” 199 — 3 5 6 
Construction 151 + 7 13 4 
Retail Salest-€ % bd — 6 6 12 
Auto Titles Filed*-©: New Cars... Number 2,436 — 4 47 36 
New Trucks. 240 — 23 34 31 
eBank Debits Index®,* 230 + 6 + 2 2 
Commercial Failures’ .... Number ot Oot 10t 
211 +127 +891 98 
331 
430 —* +6 
200 —54 —8s8 
DAYTON 
Emp 
Total® (188)* ........... 1947-49 86 — 2 ll 5 
mufacturing (113)* ........ 87 — 2 18 9 
Serv., and Utils. (58)* 49 88 + * x —*F 
Construction 63 — 2—_—2 — 6 
w (188)*....... 150 — 38 t 18 
150 — 3 24 18 
Trade, Serv., and Utils. (58)*.. ” 162 — * + 6 6 
Construction (17)® ........++. 102 —4—4 
bd + 4 +17 +19 
Auto Titles Filed**: New Cars...Number 2,256 — 2 t 57 66 
New 190 + 14 160 80 
eBank Debits Index®,t..........+..1947-49 212 — 18 z 19 16 
ail 3 — 4 2t 12t 
Liabilities ...... 166 +1 —19 
Indus. Power Consump. Index*:t ..1947-49 196 — = +22 +11 
Value Bldg. Permits‘: Total” .. ” 17 —28 + 3 
Nonresidential 52 —s87 —59 +112 
TOLEDO 
Number Employed?:: 
Total™ (258)* 1947-49 + * t ll 
Manufacturing ( DP 13 — * 12 
Trade, Serv., and Utils. (85)*.. ” 79 1 — 2 
Construction. 184 2 + 58 
Payrolls®:*: Total® (258)*...... tes 145 21 
Manufacturing (136)* .......-. 129 
Trade, Serv., and Utils. (85)*.. ” 125 1 4 
Construction (37)* ..........- 380 2 88 
Salests® e 5 18 
Auto Titles Filed**: New Cars...Number 1,629 — 2 50 
New Trucks. ” 127 —ll t 43 
eBank Debits Index®,‘. 188 — 18 17 
Commercial Failures** Number ot Ot 
195 Liabilities 208 t 5 — 40 
Power Consump. Index®* ..1947-49 218 6 + 22 
Value Bldg. Permits-*: Total® .. 85 — 33 — 20 
140 =2 + 28 
— 53 


44 


Retail % 
Auto Titles Filed*s: New Cars.. 1 ais 


New 
eBank Debits Index’,t............ "1947-49 in 
Commercial Failures ..........Number 3 
Liabilities*® «+++-.Thous. Dol. 54 
Indus. Power Consump. Index®-* 64 


YOUNGSTOWN 
Num mployed?®:s: 

(112) os 58 37 
Manufacturing (48)* ........ 28 66 
Trade, Serv., and Utils. (48)*.. ” 99 1 
Payrolls®*: Total® (112)*....... 111 48 
Serv., and Utils. (48)*.. ” 190 1 

14 
18 
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‘al 220 
Oper. Rate” 4 Wks. Av. % teins 9 
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© Indicates series charted (page 7). For sources and footnotes, see 
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the Chief Ohio Cities 


COLUMBUS 

August total employment and payrolls increased 
fractionally from July, while both manufacturing 
employment and payrolls increased 2 per cent in the 
same period. Each of the industry groups showed 
increases in August over year-ago August. Current 
total employment was up 7 per cent from August 
last year, and current total payrolls were up 14 per 
cent from August last year. 

Retail sales in August were 6 per cent lower than 
July sales, but were 6 per cent higher than year-ago 
August sales. 

Columbus is the only city out of the 8 leading 
cities which showed an increase in bank debits from 
July to August. 


DAYTON 

Both total and manufacturing employment dropped 
2 per cent from the previous month, but total and 
manufacturing payrolls dropped 3 per cent from last 
month. The only increase from July 1959 occurred in 
trade, service, and utilities employment. Total em- 
ployment and payrolls were higher than year-ago 
comparisons. 

August retail sales were 4 per cent above sales in 
July and 17 per cent above sales a year ago. 

Bank debits declined 13 per cent from the previous 
month, but increased 19 per cent from debits in Au- 
gust a year ago. 

Industrial power consumption decreased a frac- 
tion of 1 per cent from July consumption, but rose 
22 per cent over August last year. 


TOLEDO 

Changes in total employment and payrolls from 
July to August were fractional, but total employ- 
ment was up 11 per cent and total payrolls were up 
21 per cent from year-ago August figures. The 
greatest per cent rise from August 1958 occurred 
in construction employment and payrolls. 

Current retail sales gained 5 per cent over July 
sales and 13 per cent over both August and the 8- 
month cumulative last year. 

Bank debits in August were 13 per cent lower than 
debits in July, but were 17 per cent higher than in 
August last year. 

Consumption of industrial power increased 6 per 
cent from July consumption and 22 per cent from 
year-ago consumption. 


YOUNGSTOWN 

The largest declines from last month occurred in 
manufacturing, with drops of 66 per cent in employ- 
ment and 70 per cent in payrolls. The effect of the 
steel strike was shown also by the per cent declines 
from year-ago August manufacturing—60 per cent 
and 59 per cent in employment and payrolls, respec- 
tively. Year-to-date totals in manufacturing still 
were higher than year-ago totals. 

Retail sales decreased 5 per cent from July to Au- 
gust, but increased 9 per cent over August sales 
last year. 

August bank debits dropped 20 per cent from July 


debits, but gained 11 per cent over last August’s 
debits. 
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CHART 2—MANUFACTURERS’ INVENTORIES AS A 
PER CENT OF NEW ORDERS, UNITED STATES 


Inventories and Orders Trends (Continued from page 1) 
Even though new orders “bottomed” in February, 1958, 


and continued on the rise through 1958, the ratio of inven- SELECTED PERIODS, 1939-1959 
tories to new orders was extremely high in the first quar- PER CENT : PER CENT 
ter of 1958, and, as indicated in the April 1958 Bulletin, ‘hae 
“the process of inventory reduction still has ‘a ways to ; 
go’ before inventories are brought into balance with sales i \ 260 
and orders .. .” Inventories, actually, decreased through- 7 
out 1958. 

The ratio of inventories to new orders (for all manufac- =|} es ran 
tured goods) therefore began to decline from the post-war | 
high of 218 in February 1959, and continued to drop to 'eor— Vf : 


164 in April 1959—or just about to the pre-recession low 
for this ratio in August 1956. Since April 1959, as inven- 
tories have risen faster than new orders, the ratio has been 
rising again, and in August 1959 reached 179. 


CHANGE IN BUSINESS INVENTORIES, MANUFACTURERS’ 
NEW ORDERS, AND INVENTORIES AS A PER CENT 
OF NEW ORDERS, UNITED STATES, 
SELECTED PERIODS, 1939-1959 


h_|> 


MONTHLY 

However, the August ratio is extraordinary, resulting 
as it does from the steel-strike-influenced drop in new 
orders for durable goods, as noted above. 

As Chart 2 indicates, manufacturers’ inventories/new 


VALUE OF 


INVENTORIES® 


orders ratios are currently at very low levels in both dura- 


Manuractuame’ AS CENT OF bles and nondurables, and there is no indication from the 
Period | Inventories levels of these measures that any shift from inventory- 
rotal Durable Tota} Durable accumulation to inventory-liquidation is imminent. 
. in Nonfarm i i 
Porn Dolla: . Fluctuation in business inventories—from accumulation 
1989 0.3 5,355 2,169 1 214 192 i 7 ion in i 
1989 +9 2 ame au and possibly over accumulation in the expansion phase of 
1950 6.0 20,980 10,315 10,665 164 163 1 the business cycle, to liquidation and possibly over-liqui- 
impo actors in the generation of U. S. recessions in 
= = the period since World War II. Changes in business inven- 
penn tis St ues win owe as ua tories alone have sometimes accounted for as high as 60 
1958 —4.9 25,904 12,040 13,864 190 281 154 per cent of the cyclical fluctuations in gross national 
product. 
1957 
= CHART 3—CHANGE IN BUSINESS INVENTORIES 
7 pee 28,066 13,853 14,218 190 225 156 (NONFARM), UNITED STATES, 
Apr. «27,940 18,284 14,706 192 238 1651 SELECTED PERIODS, 1939, 1959 
May 433 14,115 14318 190 224 156 
J 27,055 13,249 13,806 199 287 162 ARS 
2nd Qtr. +2.9 +10 
July 27,276 13,005 14,271 198 244 157 A 
Aug. 27,325 13,160 14,165 198 241 159 / y, i 
Sept. 26,565 12,519 14,046 204 254 159 
3rd Qtr. +117 
Oct. 26,226 12,154 14,072 206 261 159 \/ / 4 
Nov. 26,030 12,362 13,668 207 164 — - 2 
25,060 11,399 13,661 214 273 164 
4th Qtr. —17 7 
1958 
Jan. 24,369 10,704 13,665 217 286 163 
Feb. 24,110 10,688 13,422 218 #283 165 4 
24,758 11,488 13,270 210 260 167 
1st Qtr. —8.1 
Apr. 24,498 10,883 13,665 210 272 161 iv 8 
May 24,998 11,423 13,575 204 254 161 YF 
25,785 12,245 13,540 195 283 160 49 1957 180 0 
The 1957-58 recession and subsequent recovery are no 
Qtr —4.5 we exceptions. In 1958 the average rate of reduction of ag- 
gregate inventories was $4.9 billion—the highest annual 
28,365 13,673° 14,692 178 208 145 volume of liquidation ever. From the recession’s greatest 
4th Qtr. —0.1 liquidati 
cai iquidation rate of $8.1 billion in the first quarter of 1958, 
J 28,502 13,900 14,602 174 202 146 iquidati illion i 
Feb. liquidation dropped to $0.1 billion in the fourth quarter. 
q 30.229 15,323 14.906 167 189 144 In 1959, aggregate nonfarm business inventories in- 
= Gtx. +5.4 21.206 15.296 i, a0 164 186 1 41 — at an annual rate of $5.4 billion in the first quarter, 
fay and $9.8 billion in the second quarter—the highest quar- 
2nd Qtr. +9.8 terly rate of accumulation since $14.1 billion was recorded 
= ER in the second quarter of 1951 during the Korean conflict. 


Inventory expansion at this rate would be a cause for 


2 Seaso: a 
nally: efeted. concern if the inventories/new orders ratios were not at 


U. S. Department of Statistics 1959, S . 
seu of Current September i060, and Soleo, conservative levels. —James C. Yooum and 
1959. Martha N. Stratton 
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